172                          ESSAYS IJST TAXATION"

in New York and Pennsylvania to foreign corporations.
Massachusetts taxes the latter only on their property
actually situated in the state ; but, on the other hand, as
we shall see later on, taxes shareholders in foreign corpo-
rations, while exempting shareholders in domestic corpora-
tions from any additional tax. Massachusetts therefore
has in reality no general corporation tax.

In New Jersey, the tax on " miscellaneous corporations "
dates from 1884, and is described as a " license for the cor-
porate franchise." As amended in 1892, it applies to all
corporations except railroads and canals (both of which are
taxed separately), banks, cemeteries, religious, charitable or
educational associations, and manufacturing or mining com-
panies at least fifty per cent of whose outstanding capital
is invested in business in the state. If the latter have less
than fifty per cent of their capital so invested, they pay
the tax on capital stock mentioned below, but may deduct
the assessed value of the property so used in manufacture or
mining. Telegraph, telephone, cable, express, parlor eart
gas, electric-light, insurance, oil and pipe-line companies, aa
we have seen above, are taxed under this law in a special
manner, i.e. on receipts, premiums and dividends. All other
companies included under the head "miscellaneous corpora-
tions," pay a yearly "license fee" or "franchise tax n of
one-tenth of one per cent on the capital stock issued and
outstanding up to three million dollars; one-twentieth of
one per cent on the capital between three and five millions;
and fifty dollars additional for each one million dollars capi-
tal in excess of five millions. This tax applies, except in the
case of insurance companies, only to domestic corporations
But it is to be borne in mind that railroad companies are not
included in this tax on miscellaneous corporations.

In Maryland, the" tax on incorporated institutions" dates
in a certain sense from 1841, when all domestic corporations
which declared dividends were required to return the stock
owned by non-residents, and to pay the state general prop-
erty tax thereon to the collector of the place where the